
I TUE FKEE SILYEB BAND WAttON, IAn Old Fogy's Opinion. WHAT MONEY IS.

IT MUST BE PROPERTY AND HAVE

VALUE,

exohanged for each other, is, for the
time being, both a medium of ex-- (
ohange and a measure of value of the
things exchanged.

Whenever a money has been a kind:
of property which existed in natural
units, like cowries, arrow heads, sheep,;
or other like sort, the conventional,
unit of exchange has been the natural
unit by which tho count of quantity
would be made. But when the ex-

tension of the field of trade and the:
changed wants of men have compelled
suoh refinements in the quality, bulk,
and convenience of the instrument of!
exchange that the rarer metals were:
more acceptable for the purpose,1
some conventional unit of quantity
and some universally satisfactory mode!
of its certification had to be found X,

and out of this neoessity grew the Va--:

nous denominations of money, which;
are measures of the quantity of thei
property contained in such units, and'
also the coinage laws by which ther
quality and quantity of the property:
so used is officially ascertained and.
certified for the safety of those who'
would exchange their property there-
for. This doas away with the incon-
venient scales and teste of ths ancient
merchant, and allows actual quantity
to be accurately ascertained by mere
count of unworn pieces. .

COINAGE AND VALUE.

It ought to be a mere truism to say
that coinage d6es not and cannot affect
value ; that it tumply certifies the qual-
ity and quantity of a certain piece of
property, for the information and con-
venience of that world of trade whose
use and mutual agreement alone estab-- i
lishes the valne of the property so
certified. Coinage does not make
copper silver nor silver gold, nor does
it make two grains of one, nor afiect
in' the least degree the rate of their,
exchange for each other in the open
market.

When the coinage ratio of 16 to 1
was adopted, it was as nearly as pos-
sible the actual market ratio of silver
to gold. The two metals were thus
treated as nearly alike as possible. In
order to get one thousand silver dol-

lars one had to take to the mint $1000
worth of silver. But with free coinage!
at 1 6 to 1, with the present market price)
of silver and unlimited legal ten-- i

der, I can take $500 worth of other '

property, go into the market and buy

THE AMERICAN PARTI.

"There is scarcely any point in the
economy of national affairs of greater
moment than the uniform preservation
of the intrinsio value of the money

I unit. On this the security and steady
value of property essentially depends.

Alexander Hamilton.

Hole Smith on Ratios.
' Secretary Hoke 'Smith, in his de
bate with Crisp, made this
telling point found gold-wort-

fifteen times as mnoh as silver
and fixed the ratio at 15 to 1. Our
latter-da- y statesmen find gold worth
thirtv . times as much as silver, but
want to fix the ratio at only 18' to 1.
TVhv

"
not 15 to 1 or U to 1 or 10 to 1 ?

No Deal With Silver.

, The silver Senators were saying that
the "movement of the Eastern manu
facturers" would far more than offset
the action of South Dakota Eepubli
cans in declaring for the gold stand
ard. What they will be saying next
time mil telL They will realize, how
ever, that the manufacturing interests
are not buying silver brioks nor trad'
ing for silver support. Utioa (N. Y.
.Herald.

Scheme of the Silverites.
, This is a scheme of the ruling silver'
lies to carry the state for free silver.
If the party wants to test the question
of silver let it be done by the mem'
bers of another party. ' We are will--

inar to abide bv the will of the ma-

Sority of the Democrats on this issue,
but we are not willing that third
partyites shall come iz. a Democratic
primary and vote the same as we, who
have never faltered or left the party.

Quitman (Ga.) Free Press.

; Eastern Sound Money Sentiment.
The New York papers are warm in

their commendation of the Massachu
' cetts resolution on the ; currency,
Massachusetts can reoiprooate as to
this matter. New York did well also,

' and had a day or two the start of ns
in her aotion. The two States speak
the best Eastern sentiment, and they
are as well entitled to voice the views
of the enlightened business people of
the country as any localities of the
nation. Boston Herald.

Crying for tho Moon,

Senator Ben Tillman has grown tired
of his State nursery whisky bottle and
has joined the 16 to 1 orphans who are
crying because they can t have the
moon. Benny is a bold, bad boy, and

He cries a little louder and shriller
than his Populist associates to the
eame old tune of free and unlimited
silver: After a while he will find that
the free coinage moon is far bevond
his reaoh, and he may stop blubbering
ana attend tonisuongressional duties.

, spoiled children are a nuisance, and
if Senator Tillman persists in neglect-
ing the interests of his State while he
uuwu ior miy cent dollars, tne peo-
ple of South Carolina should call him
home at the earliest opportunity.

V Down With 50-Ce- nt Statesmen,
:

- Ifany one thinks that the silver craze

1.

Articles That Served Well as Money
at One Period of Civilization Are
Too Clumsy for Use by Modern
Tradlnz Nations Coinage and
Value Absurdity of the 16 to

- Proposition A Clear Exposition
of the Money Question by the
President of One of Our Great In
surance Companies.

One of the best short discussions on
the money question was made by
Colonel Jacob L. Qreene in a speech
before the Hartford Board of Trade
on March 24. Colonel Greene is presi
dent of the Connecticut Mutual Life
Insuranoe Company, the largest
moneyed institution in New England
His speech contains so much of boiled'
down common sense and states so com
pactly, accurately and clearly the true
uses and functions of money and coin
age that we quote the most of what he
said on these two branches of his gen
eral subject "Our Currenoy Prob-
lems." We believe it will pay our
readers to read all we have quoted :

Trade exists before money. Money
is born of tho necessities of trade, and
is simply its instrument. ; And trade,
no matter how complex its forms, how
narrow or how wide its field, what the
range of its objects or the number or
character of its instrumentalities and
inoidents, is nothing else but the free,
willing exohange of one man's prop
erty lor that of another. The funda
mental fact and the everlasting moral
element in suoh exohanges is this : No
man willingly exohanges his own vain
able commodity, his property, except
for another commodity, another piece
of property, of at least equal value to
him. The whole principle and motive
of honest trade, and the absolute con
dition ol permanently prosperous
trade, is property for property ; sub-
stance for substance ; equal value for
agreed equal value. Anything else,
no matter how phrased, is robbery of
one or other ol the parties, and is lm
mediately destructive of real com'
merce,for it exhausts the party who is
made to get less than he is made to give

But the direot exchange or barter of
scattered commodities by their respeo
tive owners is a slow, laborious, costly
and inconvenient process. The pob
lem of trade is to bring the scattered
owners of needed commodities and the
scattered consumers of them effectively
together, as seasonably, quickly and
cheaply as possible. All the manifold
Instrumentalities of commeroe are
merely devices to that one end. And
the first necessity to that end is some
form and kind of property so useful
and desirable to all men, no matter
for what special reason, and so uni-

formly and universally acceptable by
them that they will everywhere among
these producers and oonsumers readily
exohange for it any item of property
they wish to exchange, knowing that
it will, willingly and without loss, be
taken in exohange for any other item
of property they may happen to want
and whenever they may happen to
want it. That kind of property for
whioh all other kinds can be ex
changed, whioh can buy and sell all
others, men call money. To serve this
use most effectively and economically,
it must possess in the highest attain-
able degree certain qualities ; it must
have value, real usefulness in itself:
for men do not willingly trade valu-
able for valueless things; it must
keep its value ; for men will not trade
value for a valueless thing merely be-

cause it once had value; they must
have the present substanoe and not the
mere tradition of valne ; it must be as
invariable in value as possible, that,
while it is kept on hand awaiting other
exohanges, it may lose as little as pos-
sible of its power to buy other com-
modities ; it must be as nearly imper-
ishable and indestructible as possible ;

it must have as small bulk as possible
consistent with sufficient abundance,
both for convenience of handling and
for safety and cheapness of carriage ;
it must be of a sort of equally valuable,
equally desirable, equally acceptable
wherever men trade, else its purchas-
ing power is not everywhere equal,
andjts function so far fails.

Wherever men have advanced be
yond savagery, they have by custom
and common use adopted some then
available form of property, possessing
more or less oi muse qualities, as tne
medium of their exohanges. 8o long
as. for any reason, tnat lorm has had

recognized value and acceptability
as wide as the range of tride of that
time, it has served its purpose, even
u imperfeotly. when its acceptability
has ceased, or nas ceased to be com'
mensurate with the field of trade, it
has dropped out of xm, History is
full of instances ol disussd and aban
doned moneys.

Whenever a particular form of prop
erty has served as a medium of ex-

ohange,

to
it has neoesearily become a

measure of the value of every item of
property exchanged by its interven
tion. When ooa ries were the medium.
everything else was valued in oowries.
It was the same way with sheep, oowa,
cloths, hides, buaohes of shingles, etc. fit
8o that intermediate kind or form of
property, by first exchanging for
which all other kinds of property are

THE SOUTHS INTERESTS,
In a recent interview Mr. A. K.

MoOlure, editor of the Philadelphia
Times, said:

"The first need of the South to
day is credit, faith in its government
and in the integrity of its contracts.
It needs money and it needs immigra-
tion. There is noplaoe in the .world
where both cau be so profitably em-

ployed. While there are hundreds of
millions of capital idle in the world's
money centres, it will not seek invest-
ment in any state that is not squarely
for honest money, and that does not
resolutely maintain its faith in paying
every dollar in the money that is in
trinsically worth its face in any coun
try."

Mr. MoClure has for twenty years
been one of the staunohest and most
useful friends the South 'has had. He
has done more, perhaps, than any
other man to attract attention to the
resources and possibilities of this seo--
tion.

There are many evidences that the
agitation for the free, unlimited and
independent coinage of silver at 16 to
1 has done the South immense injury.
We have no donbt that it has ore- -

vented the investment of many millions
of outside capital in Southern indus
tries; Southern real estate and southern
securities. We are happy in the as-

surance, however, that this barrier to
Southern progress will soon be re
moved.

The Democratic party is certain to
make a clear and straightforward dec
laration for sound money and the
South will be found solid on that plat
form.

The day of the free silver demagogue
is fast drawing to a close and a few
months henoe the most cautious capi
talist will have no reason to apprehend
that the South is given over to the
free silver folly, Journal.

x North Dakota Dropping Silver,
A Fargo dispatch to the St. Paul

Pioneer Press says that the free silver
craze in North Dakota is over. The
political and commercial relations of
the Dakotas and Minnesota are so
close that the success of the free silver
men in North Dakota has been sur
prising in view of the solidity of the
sound money sentiment of Minnesota.
The three states are peopled by sub
stantially the same lasses, and it is not
improbable that the sound money sen'
timent whioh has all along maintained
itself in Minnesota should be on the
point of reasserting Itself in the Da-kota- s.

One of the best speeches on
the money question made in Congress
this winter was made by representa
tive Johnson, of North Dakota, and
the Pioneer Press dispatoh says that
with the rank and file of the Bepubu
cans Mr. Johnson is the most popular
man in the state, and mainly on ac
count of his stand on the money ques-
tion. The politicians of North Dakota
are said to be beginning to drop sil
ver and put themselves in line-- with
the sound money Kepubuoacs, and
when the rats desert the ship the
foundering is not far oft. -

A Universal Standard.
Advooates ol free coinage attempt

to answer the believers in sound
money, who point out the injury to
our foreiam trade which would be
caused by our abandoning the measure
of value used by au the great com-
mercial nations, by saying that a' uni
versal standard of value is not a neces

sity of oommeree, and that we should
continue to trade wita other countries,
even though we did use silver instead
of gold. This is doubtless true, out
it is also troe that the use of a differ-
ent standard of values would cause
confusion and act as a real obstruction
to trade. A universal language is not

commercial necessity, yet it is oer--
tain that our trade with South Africa.
for instance, has suffered because the
agents ef our exporters have not been
familiar with the Spanish language.
Ia the same way the adoption of the
enrrcocy system which has been aban-
doned by nearly all civilised nations
would be a decided disadvantage, to
our business men.

Silverites Advised to Flock Together.
. The American, of Philadelphia.
edited by Wharton Barker, one of the
manufacturers who tried hard to tie
protection and free silver together,
on April 4th, called upon silverites to
withdraw from the old parties and to
form an organization called the Amer-
ican Party. ;

The paper says the action of the
Manufacturers Club,' of this city, at
its meeting on Monday last, deoloring
for a gold standard "Makes it clear
that the and place-seekin- g

leaders of the Bepublioan party,
the men who will control the St. Louis
Convention, will be permitted to make
the platform of that party declare for
the gold standard or a cowardly strad-
dle that can mean nothing but the
gold standard. The Democratic party
will do no better, for the President
and his allies will surely control the
aotion of that party at the Chicago
Convention. It is not worth while
for those Bepublioans and Democrats
who believe that bimetallism must be

by the United States to
longer wait upon the aotion of their
representatives. They must not waste
time. The country can only be saved
from the money lenders, from the
dealers in credit, by the formation of
a new party. It should be called the
American party. This party, stand-
ing for American interests, the inter-
ests of all engaged in productive in-

dustries, the party of the plain people,
oannot fail to command a great major-
ity of the votes of the people at the
election to be held in November."

If the Silverites will only accept
this advioe, go off by themselves and
give the toiling millions thfl Inn or

fooked-fo- r opportunity to declare for
00-oe- nt dollars, the campaign atmos
phere will be oleared up wonderfully.
It is to be hoped that all of the "16
to--1 or bust" people will take this
honest step in favor of dishonest
money, and await the counting of
noses on this issue.

SOUND CURRENCY PROBLEM.

Thrifty, provident wage-earne- rs and
salaried men in large numbers carry
small life insuranoe policies. If this
country should ever go on a silver
basis, the great insurance companies
would profit immensely by it, for
their thousands of millions of dollars
invested in mortgages would still have
to be paid in gold they are written
that way while the widows and or
phans of their ' policy-holde- rs would
suffer by having their polioies paid in
silver, the purchasing power of which
would be only one-ha- lf as much
that of the gold whioh they would
otherwise receive. Look at the re
sult:

Gold

standard.

$5000

POLICT
SlLVZB

Standard.Worth
85000

Policy$5000. Worth
Ohm $2500.

In one instanoa the widow and or
phans would have capital that would
yield them $300 a year at 6 per cent.
in the other the yield would be only
siou. rree coinage snonid be repu-
diated by every laboring man. N. 7.
Advertiser.

Still Farther Ahead,
It is hoped by the Chicago Times- -

Herald (Bep.) that "in due time plat-
forms dealing with our currency ques-
tion will go still farther than those of
the New York and Massachusetts Be
publioans, and will recommend that
the treasury of the United bUtes go
out of the banking business, with

hirh it ought to Late no oonneciioa. j

$500 worth of silver bullion, take it to
the mint, have it coined into one
thousand silver dollar pieces and com-- !
pel you to aocept them in discharge of
my previously incurred dent to you
for $1000 worth of gold or of any
other equally valuable property which!

you had let me have in exchange for
an equally valuable amount of prop-- j
erty promised to be delivered to you
at a future time. But do not expoct
to reooup yourself by taking that
same $500 worth of silver in the one
thousand pieces and going into the,
market with it and buying $1000i
worth of other property with it, just
because the law enabled me to compelj
you to take it, for the $1000 worth of j

some sort of property whioh you had:
let me have, on the faith or promisej
of getting another $1000 worth in re--
turn. If it be otherwise, if a legal
tender act cau make fifty cents' worth

(

of silver as valuable in the market asi
one hundred oentf ' worth ofv gold, it
can work the same change in ten'
cents' worth of silver or a cents' worth
of pewter. The value of the bullion, j

the property itself, is then no longer!
an element in the question of the!
valne of a silver dollar, or any other
dollar ; and the question of the rela--l
tive production and abundance of sil
ver and gold, or of any other metal, is!

wiped out. Let us all get a few hun
dred weight of iron, pass a law re-

quiring only a few grains of it in a!
dollar of full legal tender quality with!
free coinage, and be rich. . ;

i

unat tne a. juts snow.
The recent discovery by Professor!

Roentgen of a light which penetrates!
opaque substanoes, is expected to make
plain many things which are now aj
mystery. Turned oa a siivt doiiart

fff..

the new rays show that only one-ha- lf

of its supposed value is real, the other
half being fiat, depending on the Gov
ernment's '

ability to maintain the dol-

lar on a par with gold. The light
common sense long ago exposed
true nature of the cheap money
which the free coinage advoca'

replace our 10C cent gold f
BeloBg to the Same

There is probably no
ous danger ol. tne "

greenbackism as r
controlling extent

of ideas and a
corps of chaar
ferred to th'
coinage ce

possesses the land west of the Kooky
Mountains, let him read the opinions
of the Portland Oregoniaij :

"The chief enemy of industry and
paralyzer of business is the member of
oongress who proposes to shift the
basis of money from the gold standard
to the silver standard. These men are
entitled to no quarter. ) The highest
duty of citizenshio is tb oppose and
defeat them. There will be no revival
of industry and business till tb'ey re
put down. Do we want restoration of
prosperity t Do we wish to make it
possible for men to .'avest money in
business and industry Down, then,
with the fifty-ce- nt statesmen, whose
policy threatens values and compels
every prudent man to withhold in-
vestments. The business of the coun-
try is throttled by the cheap-mone- y

r." No man who can command
ooiiey is such a fool as to invest bo

nfc as it is unoertain what it may W
orth next year. He simply eiU siill
J waits for ths erase to blow oyer,
is is the chief thing that prolongsrd times and impoverishes the eoua--- .

The silver man m conrrm it
arch enemy of the country's rros-'J-"

j
.a Oregonian is a cred.k tn i

of Oregon. . fi
f


